This paper argues that shifts in access to housing -both in relation to rental and ownership -disrupt middle-class reproduction in ways that fundamentally influence class formation. While property ownership has had a long association with middle-class identities, status and distinction, an increasingly competitive rental market alongside inflated property prices has impacted on expectations and anxieties over housing futures. In this paper, we consider two key questions: (1) What happens to middle-class identities under the conditions of this wider structural change? (2) How do the middle classes variously manoeuvre within this? Drawing on empirical research conducted in London, we demonstrate that becoming an owner-occupier may be fractured along lines of class but also along the axes of age, wealth and timing, particularly as this relates to the housing market. It builds on understandings of residential status and place as central to the formation of class, orienting this around the recognition of both people and place as mutable, emphasising that changing economic and social processes generate new class positionalities and strategies for class reproduction. We argue that these processes are writ large in practices of belonging and claims to place, with wider repercussions within the urban landscape.
Introduction
In June 2014, television property guru Kirsty Allsop stated in a newspaper interview: "I don't have a girl, but if I did I'd be saying 'Darling, do you know what? Don't go to university. Start work straight after school, stay at home, save up your deposit -I'll help you, let's get you into a flat. And then we can find you a nice boyfriend and you can have a baby by the time you're 27" (Gordon, 2014: npg.) . While the media furore and public discussion following the publication of this news piece centred on the gendered aspects of these comments, as researchers who study the middle classes what caught our attention was the emphasis on property, rather than education, as a means of social reproduction. This statement hints towards changing concerns around property ownership, particularly concerns over the next generation of young middle-class people, mirroring interview data from our recent research on the middle classes (Bacqué et al. 2015) . Simply put, for Allsopp ownership of a flat trumps education as a route to security.
In this paper we examine middle-class negotiations through the field of housing in London, a globalised housing market that is becoming increasingly unaffordable. It sheds light on a small part of a landscape characterised by changes at both ends of the spectrum: the inflation of the super-prime housing market resulting from the investment of global financial capital (Burrows et al., in press) and rises in eviction and displacement at the other end (Dorling 2015) . These are not discrete stories but are interconnected both in terms of urban processes (e.g. regeneration, gentrification, privatisation) and their knock on effects on changing patterns of housing tenure.
We ask what happens to middle-class identities as these urban processes unfold? What strategies do middle-class households use to navigate this changing context? It is urgent and timely to revisit these questions in light of the rapid escalation of property and rental values and consequent concerns over the affordability of housing and shelter, issues that disproportionately impact on younger subjects. In this way, the article develops the conversation initiated by Watt (2005) in relation to the economically marginal middle classes to consider the broader middle classes. As Tyler (2015) has argued, the increasingly precarious conditions brought on by neoliberalism impact not only on the working classes, but also on some members of the middle classes; such impacts urgently require empirically driven sociological research. If housing and residence are the grounds on which middle-class identities are formed, what happens under conditions of unequal access to home ownership among the middle classes?
We argue that the changing contexts of housing in London provide opportunities for some to shore up their middle-class identities through the property market, while others find the articulation of these constrained by precisely the same processes. The changing market exacerbates inequalities within the middle classes in complex ways that on the surface might appear to be about age and/or generation, but dig a little deeper and tenure emerges as both a symptom and cause. On these shifting grounds how are housing navigated and middle-class identities reconstituted?
In laying out the context of the London housing market, we start the article with a discussion of the relationships between middle-class formation, property ownership and housing. This sets the stage for our argument that the changing nature of the housing market makes well-established routes to middle-class reproduction through property assets less certain; wider anxieties about housing, with a particular inflection on generation-housing children-were a repeated pattern within the research.
Turning to Peckham-one neighbourhood in our comparative research project on the middle classes-we explore housing narratives in depth to unravel how the relationship between property ownership and classed positions is variously articulated in relation to age and stake in London's housing economy, highlighting how in some cases this might include increasingly precarious stakes.
Housing, class analysis and the middle classes
Muir and McKee (2013) have argued that within housing studies, it is increasing important that class analysis is used to interpret widening inequalities within housing.
We build on this in order to argue that widening inequalities within housing-including those within the middle classes-need to be brought into class analysis. As Hamnett (1995, 1998) has argued, home-ownership operates in a variety of ways to support and reinforce class formation and reproduction. This understanding draws both on home ownership as consumption, its significance characterized by its relationship to status and distinction (Bourdieu 1984; Hamnett 1995) , but also by its exchange value (Forrest and Murie 1980) , whereby it offers the possibility of accumulation and investment (Saunders 1978) . Although housing is not the only factor influencing this, the current context and its implications for changing access to housing in London needs to be examined in relation to (middle-)class formation.
As we demonstrate this can be read through how respondents in the reported research operate and rationalize the situations in which they find themselves, particularly in articulations of social class and the expectations of young middle-class people who grew up with the expectation of following the footsteps of their parents into home ownership.
And yet, following Allen and Roberts (2016) , we remain critical of the argument that sees rising inequality fractured by generation. Simply put, access to home ownership is structured in ways that cannot be explained purely by a generational logic; differences in tenure both signal rising housing inequalities among the middle classes and produce them.
Our exploration here examines the contemporary dynamics of housing in London as these are felt and experienced across generations of middle-class households. It considers how differential access to home ownership, in its temporal and spatial dimensions, impacts on people's sense of themselves as middle class and their hopes and fears for the future. In this way, we contribute to the increasing recognition within class analysis that contemporary social and economic trasformations are paralleled by changes within class structure (Bradley 2014; Dorling 2014; Savage et al. 2013 Savage et al. , 2014 .
The paper therefore intervenes in discussions on how middle-class identities are (re)constituted and (re)produced on ever-shifting grounds and more specifically, the significance of housing to these processes. It complicates narratives about the relationship between residential status, housing tenure and middle-class formation. It examines how the London housing economy is variously experienced, manoeuvred and negotiated by the middle classes: the 'winners' reluctant and ambivalent about the increased values of their homes; and the renters facing the prospect of ever-increasing rents and limited access to home ownership.
Performativity: making value on shifting ground
Our critical focus on how interactions within the housing economy are narrated and performatively constructed develops our previous work on the relationship between middle-class residential practices, place-making and belonging (Benson and Jackson 2013; Jackson and Benson 2014; Benson 2014) . In this way, we highlight how the middle classes in London variously make sense of and seek legitimacy for their engagements within the housing economy.
The middle classes in and through (London's) housing economy
In the second half of the twentieth century, homeownership in Britain expanded across social classes (Saunders 1990 ). The middle classes were the prime beneficiary of house price inflation and forms of intergenerational wealth transfer based on housing assets (Forrest et al. 1990; Bone and O'Reilly 2010) . As Savage et al. (1992;  see also Savage and Butler 1995) outline, such changes to the housing economy were concurrent with the rise of an emergent social collectivity, a middle-class fraction whose position was characterized by their accumulation of property assets. This asset-based approach-a development of Bourdieu's (1984) approach to class as made through the possession of different capitals-foregrounded the dynamics of class formation, the contingency of such processes on social and economic contexts, and the role of the cultural and social within this alongside economic resources. Notably, within this schema, property is identified as a key asset or resource in the formation of the middle classes. Rather than a stable class formation with clear frontiers, this understanding of the middle classes rests on a conceptualization of class formation that recognizes the extent to which these are made (and remade) in and through material and symbolic struggles (Bourdieu 1984; Wacquant 1991; Skeggs 1997 Skeggs , 2004 ).
As our introduction to this article outlines, while property ownership has become a cultural expectation-communicated through media ad infinitum-and is one marker by which middle-class parents understand social reproduction, this is paired with the realization that rapidly spiralling property prices in the capital place home ownership further out of reach of many young people today. Rising housing inequality (Barker 2014; Dorling 2014 ) is drawn along lines not only of those with and without financial backing, but also fractured along lines of generational differences in access, impacting disproportionately on younger generations (McKee 2012; Pennington et al. 2012 ). This generational argument chimes with wider concerns about the future of the middle classes; the fear of falling first identified by Ehrenreich (1990) , translated to the consideration of the apparent decline in living standards experienced by younger generations (Chauvel 2006; Maurin 2009; Savage et al. 2015) . Understanding how class intersects with age, a significant lacuna within class analysis , is now of timely and urgent importance.
Further, this paper calls into question understandings of middle-class formation built on the observation of a population experiencing high levels of social mobility, riding the wave of social and economic transformations that brought in their wake significant changes in access to higher education, rises in white collar employment and home ownership (see for example Savage et al. 1992; Savage and Butler 1995) . Our claim here is blunt: the experiences of this previous generation should be considered as idiosyncratic, neither reflected in the experience of those who came before or after them. However, the conceptual tools and framings that identified these new middleclass formations that highlight the role of assets and resources within the accumulation of capitals may be usefully put to work as we think through class formation under contemporary conditions (Atkinson et al. 2012; Atkinson 2015) .
Given the significance of home ownership to middle-class formation among a previous generation, it is timely to question what happens to class formation across generations under the current conditions of London's housing economy.
Class formation in and through the narration of housing practices
Rather than predict the demise of the middle classes linked to the changing housing fortunes, we explore instead-through our dual focus on subjectivity and performativity-how the presentation of housing struggles becomes part and parcel of the discursive practices in action through which middle-class subjectivities are formed and produced in everyday lives.
The argument we present in this paper builds on an understanding of class that draws together Bourdieusian and feminist perspectives. Class-as a concept-names inequality (Tyler 2015; Savage 2015) ; it is inherently relational, a project that classifies others through judgments of value and taste, and simultaneously locates the classifying subject (Bourdieu 1984; Skeggs 2004) . It is tied to material and economic relations, a symbolic and cultural process (Bourdieu 1984; Skeggs 1997 Skeggs , 2004 . Rather than the categories of measurement at play in how class is conceived in relation to stratification, we conceptualize class as continually (re)produced, an ongoing process whereby class positions are made, told, and performed in and through struggles over power and authority (Bradley 1995 (Bradley , 2014 Skeggs, 1997 Skeggs, , 2004 Skeggs, , 2015 Crompton 2008) . As Skeggs (2004) highlights, the middle-class self is (re)produced in everyday lives precisely through these struggles, value and personhood claimed performatively as 'middle-class selves attempt to retain legitimacy and authority for the choices they make and resources they use … But this authority is fragile and has to be continually asserted' (ibid.
2004: 140; emphasis added).
London's housing economy and the (relative) struggles of young people-and attendant anxieties about social reproduction-are one current and highly visible locus of such struggles for value and personhood. Elsewhere, we have used performativityfollowing Judith Butler's (1990 Butler's ( , 1993 focus on this as the repetition of acts and discursive practice in the production of social phenomena and Skeggs ' (2004) application of this to the (continual) generation of classed subjectivities-to describe the deeply entangled processes of place-making and middle-class belonging (Benson and Jackson 2013; Benson 2014 ). As we have argued, at the time of the research Peckham was a location marginal to middle-class imaginings of London, but was being actively remade in the image of its middle-class residents. This was an active process through which some of these residents sought recognition for their ability to live in a socially and ethnically diverse part of London not on the 'middle-class map' while also supporting the development of a (white) middle-class infrastructure to support middleclass living in the area. Through these practices symbolic value and legitimacy are claimed. Implicit to this process was property ownership; symbolic investment in neighbourhoods through claims to belonging went hand-in-hand with a concern over property prices and exchange value. In total, we conducted 171 interviews with middle-class residents in London, spread equally across the five neighbourhoods. These were complemented with five interviews with key individuals (these included councillors, local business-owners, heads of local associations) in each neighbourhood. Walking tours of each neighbourhood led us to select down to the level of particular streets. We then mailed letters calling for participation to all addresses in those streets. Respondents were, therefore in part, selfselecting as middle class, contacting us if they wanted to take part. However, we managed to get a good mix of respondents in terms of gender and age, although this cannot be taken to be representative. Importantly, the sample in Peckham spanned differences in tenure and age, whereas in other areas responses tended to be skewed towards various fractions of the middle classes.
Interviews were semi-structured, incorporating themes such as residential choices and trajectories, social relations, use of public services and local amenities, political engagements, and relationship to place. We used an inductive process to design a coding structure, deriving our categories from the data. We tested these against the French data and refined the categories further. Although we used NVivo software to organize data thematically, the process of analysis has involved moving between these NVivo 'nodes' and full transcripts to ensure that the richness of transcripts is not lost. In this paper we have chosen to use longer representative quotes, rather than bundles of shorter quotations, in order to preserve the richness of the data, but also to maintain the sense of the ambivalence with which many of the respondents addressed their engagements with the housing economy.
We began our research in 2010, shortly after the Coalition government came to power and at a time when the financial crisis was having an impact. Thus the interviews took place against a background of announcements of public sector cuts and financial insecurity. In the UK, the crisis brought with it fears of a property crash, which in most parts of the country were realized. However, the effect on London's property market has not been as marked. While to begin with the outcome of the credit crunch on London's property market was uncertain (Greater London Authority 2008), there is no doubt that not only did this market survive the crisis, the value of properties in the capital continued to rise. 1
Paving the Way 2
For many people access to home ownership in Britain can no longer be taken for granted (Bone and O'Reilly 2010; Marshall and Smith 2016) , the result of a range of factors including restrictions on mortgage lending; increased demand for housing; high property and land prices; and inadequate supply (Barker 2004; Kennett et al. 2013) . While other neighbourhoods in the study were more homogeneously middle class and home to majority owner-occupiers, tenure in this area was more mixed; it was a neighbourhood popular with young adults, as well as long-term middle-class residents and young families. At ward level, 45 per cent of properties were owned or shared ownership, 23.5 per cent privately rented, and 31.4 per cent socially rented. Our study identified younger people moving into the area for a range of reasons that included, its then burgeoning art scene, its proximity to East Dulwich, and cheaper housing costs.
In this area of Peckham we can observe a set of overlapping and interconnected changes unfolding in terms of the population and the built environment. A slower process of gentrification through the upgrading of houses taking place alongside more rapid changes brought about by the changes to the transportation infrastructure and the 'pop up' style interventions of a group of young artistic/entrepreneurial people. Such transformation reflect wider changes in Peckham; they structure social divisions in the area and raise urgent questions about social and ethnic mix, class and the politics of place which are the focus of our separate but ongoing research in the area.
The mix of tenure and age among the Peckham residents who took part in the research, and the rapid urban transformation of the area, gives us the opportunity to examine how mixed feelings and decisions made about property ownership, residential choice and neighbourhood change, are expressed by variously positioned middle-class subjects with the same (changing) place.
Heightened Anxieties: Social Reproduction and Housing
Property ownership and place of residence have become crucial identifiers within middle-class identity-making practices (Savage et al. 2005 ), but the question remains:
for whom? In the London context, the 'Baby Boomers' who accrued housing assets over a lifetime of home ownership that coincided with the increasing privatization and valuation of housing in the capital were a product of their time. Notwithstanding the significant variation in experience and social mobility even within this generation, we start from the position of arguing that within research on the middle classes, this figuration has particular prominence and has come to serve as a measure by which we understand the middle classes.
Across the London neighbourhoods in the study, older generations of middle-class people repeatedly voiced concerns to us about their children's housing prospects; in contrast, we found little corresponding concern about their children's employment prospects, despite the context of economic upheaval and labour market uncertainty affecting private and public sectors. The timbre of these interviews, and in particular the uncertainties and anxieties of many of our respondents suggests that changes are afoot within London's middle classes; the terms by which the middle classes define themselves are shifting in relation to housing.
The significance of home-ownership in class reproduction is twofold. First, because of its potential as a store or source of wealth, it is possible transmit this wealth to children or other beneficiaries in the form of housing inheritance. Secondly, it can be argued that, if the parents own, this may help engender a "culture of ownership" (Hamnett 1995: 269) .
Concerns were raised over children being able to afford housing in 'desirable' locations, while younger respondents reflected on their difficulties in their experiences of renting in the capital and in the future getting a foot on the housing ladder. The structural constraints that many of the younger respondents experienced were evident in their discussions of their housing futures:
I'm trying to save for a deposit and there's no interest rates … which is a bit frustrating, particularly when you read all these stories about the average age of first time buyers going up, and without help from here, there and everywhere you're not going to buy one until you're 58 or whatever… And there is such a huge disparity between London prices and outside … I knew I wanted to work for a charity therefore never expected to earn much more than … I remember thinking at What might this mean for the future of a generation who were raised into a 'culture of home-ownership' (Hamnett 1995) and who are finding it difficult to access housing in places where they might originally have anticipated? Sylvia, a woman in her 60s reflected on this very clearly in her interview:
… certainly as things are progressing, you could well have very well-educated people who have had good earning potential ... who then lose that and are then going to be more dependent upon, either benefits, or having a much lower standard of living, in terms of where they live and how they live.
The premise of first wave gentrification precisely relates to such circumstances -the middle classes, unable to find homes in desirable areas but wanting to enter into property ownership, buying in less desirable locations and displacing local populations (Glass 1974; Butler and Robson 2003) . However, there is an ever-decreasing pool of areas where those on even medium incomes can afford to buy or rent the housing that they need. This is telling, not only in relation to how the middle classes negotiate the London housing market, but also of changing relations of class and space within the city, where certain portions of those who by occupational and income measures would be categorised as middle class struggle to maintain a stake in the field of housing.
Of course, this is not the whole picture. Inheritance and housing equity release by parents may be an important dimension of this. As Hamnett and Seavers (1994) Emma: And your reaction, you said that it's a bit of a 'problem'… do you feel like it's a bit of a problem or is it something that...
Moira:
I suppose I take a fairly political view of these things, where working class people get priced out of an area … it's... the sort of place now that people would want to send their sons or daughters to a private school but can't really afford to, they will buy a place here so that their kids can then cycle or they can drive them to school … I think the massive increase in house prices has had a disastrous affect on people's access to housing. That's absolutely clear. And when I say people's access to houses, those who have no choice in the matter. Where they are stuck in poor quality housing. They get priced out of the market. They've been priced out of the area. Rents go up, house prices go up too.
Emma: But I suppose in a way you'veMoira: I'm part of the problem.
Emma: I wasn't going to say that
Moira: Of course I am, I can see that.
Aged in her sixties and resident in the area for ten years, Moira was typical of these older residents in expressing a strong attachment to the area; she was all too aware of how she had benefitted from gentrification in Peckham, having 'upgraded' from a different property ten years earlier.
Further elements of such narratives were concerns about working-class people being pushed out; feeling ill at ease with wider neighbourhood changes, fear of homogenisation and expensive shops moving in. But this is paired with the acknowledgment that they have benefitted financially and, from a political and economic point of view, are 'part of the problem'. The awkwardness of this interview encounter and Moira's presumption that the interviewer is judging her in some way reflects this ambivalent position. Furthermore, the recognition of the compromises (Bridge 2003; Bacqué et al 2014; Reay et al. 2011 ) that people moving into the neighbourhood were making locates her position as part of a wider trajectory of change.
Nevertheless, such older middle-class residents were positioned very differently in terms of housing assets to more recent incomers, young renters, who made up almost a quarter of the Peckham sample, and who often narrated a very different stake in the neighbourhood. For many of these households, renting in Peckham was not just about affordability but also what they thought the area offered to them, particularly the arty, bohemian feel of the neighbourhood.
Isabella had stayed in the neighbourhood following graduation from Camberwell College of Arts, despite increasing rents, because she felt part of the local art scene.
Frida, a university administrator, spent most of her income on rent because of the 'beauty and tranquility' of her street, which she starkly contrasted with other rental Isabella: … the landlord, or the estate agent, put up our rent this year which
Jack:
Oh yeah and we managed to get it down a bit … Isabella: … quite a lot of money more. And we sort of said no. But they had quite a powerful argument because they were saying, oh well your flat's worth three hundred pounds more than it was last year They managed to get the rent increase slightly reduced; 'sort of' saying no, indicating a particular deployment of confidence, while also accepting the logic of the landlord's 'powerful argument' that the flat is simply worth more money now. Richard was particularly straightforward in his account of investing in Peckham for financial reasons but was also effusive about the area, prizing its independent spirit and quirkiness.
… you only have to chat to people like in the chocolate shop or the book shop and you'd find out about all this stuff that's going on and all this weird and wonderful stuff that happens here, and people fall in love with it … In a way I hope they do because it means the property prices go up which means this place would be worth more, and I'll be able to sell it and make lots of money, but at the same time, it might lose that kind of feel to it.
While the decision to live there was initially made on the grounds of investment,
Richard describes a process of becoming embedded in the area. He volunteered locally and said he was socialising more and more within the neighbourhood. For this group, hopes for property investment coming to fruition and their navigation of the housing market paying off were expressed alongside some concern about gentrification. However, this concern is not couched in terms of displacement of working-class residents as with the first group but with a loss of the independent spirit that they perceive as characterising their part of Peckham. In contrast to the groups discussed in the previous section, these respondents move to Peckham and invest in property precisely to consolidate their middle-class positions.
Conclusion
This paper has shown that the current conditions of the housing economy are felt and responded to by London's middle classes in a variety of ways. We highlight this here not to add to concerns about the 'squeezed middle' but rather because we think this is significant for understanding how changing economic and social processes generate new classed practices and formations. Rather than simply state these as evidence of the further fragmentation of the middle classes within neoliberal economies, we consider what this reveals about the project of middle-class identity formation. The changing stakes of the middle classes within London's housing markets points to the exacerbation of housing inequality among the middle classes and the significance of tenure within this. Even within the middle classes, it is clear that some people are just trying to make ends meet, part of which might include 'hanging on' in a place where they do not have to commute too far to get to work. Such conditions make clear that for some sections of the middle classes, staying in place and staying middle class takes work.
The heightened anxieties around housing middle-class young people, captured so well by the popular media and echoed repeatedly by the middle-class parents within the project, provide a significant foundation for the re-evaluation of the relationship between housing and class. Located within a broader political economy, it is pertinent to question what work such narratives do. We argue that they are critical in paving the way for value to be claimed for actions that might otherwise seem at odds with a middle-class housing trajectory. Attendant ambivalence about the profits made off the back of (pioneer) gentrification similarly figure in this foundational work, while also demonstrating a desire of some middle-class subjects to appear ordinary (Savage et al. 2001 ), despite recognising their privileged position, at least in relation to their accumulated housing assets.
In addition, we have identified two very different coping strategies among the younger respondents in Peckham. The 'investors' seek to slowly manoeuvre a way into a 'proper' middle-class position, through using a cheaper neighbourhood as a stepping-stone in the property market or through valorising their locality and making it a place for 'people like us' (see also Benson and Jackson, 2013) . Meanwhile, the renters express a keen sense of disadvantage within the property market but frame this situation as exceptional (in regards to place and time). While recent research on the middle classes in Britain has focussed heavily on the role of place in middle-class identity formation, a focus on young middle-class renters in London reveals how staying in place takes work.
Through a series of manoeuvres, including strategizing to stay in a neighbourhood that has (sub)cultural value, or through a strategy of moving to a neighbourhood where being middle class is possible, these young subjects seek to preserve their middle-class status. This strategizing within the constraints of the London housing markets has its limits, however, and for some, like Emily, the only likely solution is an exit. 
